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Ten Year Highlights 


In thousands of Canadian dollars (except per share amounts) 


Year ended Sept. 30 1995 
Revenue 56,575 
Gross profit Ose 2 
EBITDA 8,593 
Income from operations 9,063 
As percentage of revenue 16% 
Shareholders equity Dey SVT) 
Capital expenditures-net 7,884 
Number of employees 450 
Earnings per share 0.18 
Book value per share 22) 
Avg shares issued (millions) 20.8 
Return on average capital 18% 
Return on average equity 16% 
14 Net Earnings 
in millions $ 
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2004 net profit includes $2.0 
million in earnings from the gain 
on the sale of capital assets. This 
year marks the 36th consecutive 
year of profit. 


2 
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1996 1997 1998 1999 2000 
66,517 85,375 89,194 79,961 116,700 
21,288 27,060 29,243 26,207 30,302 
11,709 15,668 17,595 14,488 15,882 
12,207 16,313 17,420 14,943 16,789 
18% 19% 20% 19% 14% 
31,811 37,497 44,790 47,327 5,659 
9,552 IDQS2 5,917 5,960 17,278 
S25) 600 600 600 1,000 
0.22 0.26 0.29 0.24 0.30 
1.38 LS 1.80 1.93 NS 
23.0 23.9 24.9 24.5 24.2 
19% 24% 26% 18% 14% 
18% 18% 17% 13% 15% 
100 Shareholders’ 
Equity 
90 Millions $ 
80 
70 
60 
50 
40 


94 


96 98 00 02 
The shareholders’ equity was 
boosted by the infusion of an 
additional $12 million of capital 
from the issuance of two million 


shares. 
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2001 2002 2003 2004 

187,633 232,619 181,162 206,130 

31,410 49,485 41,233 37,601 

14,518 26,202 21,874 20,040 

16527) 295727 25.098 ez elt 
9% 13% 14% 10% 

53,442 61,998 70,868 92,047 
35593 14,546 7,854 4,470 
700 800 820 850 
0.30 0.58 0.51 0.50 
Qi 2.70 3.08 3.78 
DBRS 23.0 23.0 24.3 
8% 18% 13% 12% 
13% 23% 18% 14% 
14 Dividends 

43 cents per Share 
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The directors declared the 12th 
consecutive increase in dividends 
to 14 cents per share payable on 
January 14, 2005 to shareholders 
of record on December 3, 2004. 


To our Shareholders 


Bion company has now 
completed its thirty 
sixth consecutive year of 
profit and equity increase. 


Last year’s challenges of the 
Mad Cow Disease and the 
strong Canadian dollar did 
not go away, but were 
compounded this year by 
steel price increases of a 
magnitude never before seen. 
As we were unable to recover 
a large portion of the steel 
price increases, we are 
reporting the lowest gross 
margin percentage in the 
history of the Company. 


John Buhler, 
Chairman 


Given all of these setbacks, management was still able to 
achieve an EBITDA of $20 million or 10% of revenue, 
down from last year’s 12%. Without the $2 million gain 
from the sale of assets, the EBITDA would have been $18 
million or 9% of revenue. 


The Company invested $2.9 million in development of new 
products and $4.5 million in new equipment and facilities. 
These investments will contribute towards future growth of 
revenue and earnings. 


I reached my 7lst birthday on July Ist of this year and 
while I am becoming less active in the day to day 
operations, full retirement will only be considered when the 
fun goes out of the job. Last year I suggested that I planned 
to divest some of my share holdings over a ten year period. 
To date I have sold three million shares and watched the 
price rise in the process. I am now holding about 55% of 
the stock and expect to sell small quantities over the next 
few years, but would like to keep my ownership over 50%. 
I stated last year that the sale of shares would likely have a 
positive effect on the stock price and it did. 


Congratulations to our management team and all of our 
employees who take so much pride in the success and the 
future of their Company. 


John Buhler, 
Chairman & CEO 


Management Discussion & Financial Analysis 


he 2004 began as 
a traditional year, 
but certainly proved to be 
anything but! 


The various operations of 
our Company maintained 
our strategy of “slow and 
steady” growth, which 
has proven to be 
profitable and sustainable 
over the long term. Our 
products continue to 
penetrate markets under 
stiff competition. Their 
value is appreciated by 
our customers as a practical blend of price, quality and 
features. Our dealer base keeps on growing and showing 
enthusiasm for our products and the various roles they play 
in the farming communities. 


Craig Engel, 
President 


Our tractor organization completed its 4th year of operation 
and we are pleased to report that it has met or exceeded our 
goals regarding sales and dealer development. We plan to 
continue to work hard to take our niche tractor products to 
the next level in North America. We are also contemplating 


markets outside North America and will select territories 
of interest, while never losing sight that our most 
important market is North America. 


The unexpected increases in the price of steel has caused 
us to rethink our short term bottom line objectives. As 
with any cost increase, our gross margins suffer. The steel 
price increases have been of such magnitude that we were 
required to take the unprecedented step of imposing a mid 
year “steel surcharge” on many of our products. Our 
strategy has been (and will continue to be) to impose the 
minimum possible steel surcharge while minimizing any 
bottom line erosion. We anticipate that steel prices will 
find their natural stable price over the next 12 months, 
however, we do expect that this price will be considerably 
higher than the average costs we have experienced over 
the last S or 10 years. We are not speculating where steel 
prices will land, but will continue to weather this storm 
with minimal shock to our end customers and nominal 
short term change to our bottom line. 


As you may expect, our financial performance during 
2004 was also somewhat untraditional in many respects. 
Please refer to the following specific discussions about 
our financial reports. 
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Sales and Growth (millions) 


$225 Revenue increased by 14% 
to $206 million compared 
with $181 million last year. 

$150 We had estimated that 

revenues would increase 
this year, but would not 

exceed the high of 2002. 

Tractor sales accounted for 

$0 most of the increase. Our 
00 01 02 03 04 core products continue to 
experience sales increases 

in areas which are not as affected by BSE (Mad Cow 

Disease). We are forecasting flat or small revenue 

increases for 2005. 


$75 


Gross Profit (millions) 


$51 Gross profit decreased to 
37.6 million (18.2% of 
revenue) compared with 


$34 $41.2 million (22.8% of 
revenue) last year. The 
$17 drop in gross profit is a 


combination of the 

continuing weak US dollar 

$0 and the increases in the 

00° 01 02° 03 ~ 04. price’ ofesteela Our ssteel 

surcharge offset a portion 

of these additional costs, however, we expect that our 

price increases will have a negative impact on revenue and 

it is difficult to forecast the outcome. Therefore, we 

expect that gross margins will continue to range between 
16% - 18% for the next four quarters. 


Income from Operations (millions) 


$30 Operating income of $21.3 
million is down from last 
year’s $25.1 million. The 


$20 loss in income can be 
directly attributed to three 
$10 causes: 
(1) the decreased gross 
margin brought on by the 
$0 sudden increase in the cost 
00 01 02 03 04 ofsteel. 


(2) the reduced sales in 
Canadian territories owing to the BSE crisis. 
(3) the lingering effects of the weakened US dollar. 


We are forecasting that income from operations will 
remain flat or lower until all of the above issues have been 
resolved. 


Selling & Administration Expense (% of Revenue) 


12% Selling and administration 
expenses as a percentage of 
revenue were reduced to 

8% 8% compared with 9% last 
year and well below the 5 

, year average of 8.7%. 
A, SG&A expense was $16.3 


million compared with 
0% $16.1 million last year. 
00 01 02 03 04 Management has been able 


to control this expense at a 
time when restraint is very important. Last year, we 
forecast that we could hold this expense at 9%. We now 
believe, with increased sales, we can keep this expense at 
8% of revenue. 


Net Interest Expense (millions) 


$0.9 Interest expense became 
interest income as a result 
of three initiatives: 


$0.6 : 
¢* our commitment to 
reduce inventory level; 

$0.3 e the sale of two million 
shares from treasury; 

$0.0 ¢ and the fact that long 

00 01 02 03 term loans are interest free. 
-$0.3 We had forecast that our 


interest expense would 
decrease for 2004, but we did not expect the decline to be 
this great. If we do not make any major acquisitions next 
year, we could see another year of zero interest expense in 
fiscal 2005. 


Amortization Expense (% of Revenue) 


$7.5 Amortization expense of 
$6.8 million is down from 
last year’s $6.9 million and 


$5.0 will continue to reduce in 
future years until we make 
some major equipment 

$2.5 J ae 


purchases. The Company 

has purchased $89 million 

$0.0 in capital assets over the 

00 01 02 03 04 past 10° years. The 

Company follows the 

practice of replacing obsolete equipment with state of the 
art equipment. 


Research and Development Expense 


The Company continued with its goal and commitment to 
keep its products modern and current in the market place. 
This year’s R&D expense of approximately $3 million is 
expected to continue in the future. 
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Net Earnings (millions) 


$15 Net earnings increased by 
3.6% to $12 million ($0.50 
per share on an average of 


$10 24.3 million shares) 
compared with $11.6 
$5 million ($0.51 per share on 


an average of 23 million 
shares) last year. Net 
$0 earnings include $2.0 
00 01 02 03 04 million earned from the 
sale of 3 properties that 
were no longer used for Company operations. As our 
history shows, the Company typically experiences a gain 
on disposal of assets. In the last 6 years, the Company has 
averaged in excess of $500,000 gain per year. This year 
was somewhat exceptional in that we had $2.0 million of 
gain. Therefore, in actual fact, income from our 
manufacturing operations is lower by approx $1.5 million. 
The recent unprecedented steel price increases (in some 
cases exceeding 100%) will continue to have a negative 
impact on earnings. We are forecasting flat earnings for 
next year and they will likely remain flat until such time 
that the BSE crisis is settled and we are able to recoup 
more of the steel price increases. 


Inventory Turns 


3 Management worked very 
hard to meet last year’s 
forecast of improved 

2 inventory turns in 2004. 

Inventory turns improved 

to 2.3 from 1.5 last year. 

The Company has a policy 

of purchasing goods in 

0 bulk and warehousing the 

00 01 O02 03 04 inventory as opposed to 

purchasing on a “just in 

time” basis. We also like to carry a reasonable 

inventory of finished goods in order to meet the seasonal 
demand. 


Share Capital 


During fiscal 2004, the Company issued two million new 
shares to meet the growing share purchasing demand from 
the public. All of these shares were ultimately sold on the 
public market, and as such increased the total number of 
outstanding shares to 25 million (23 million last year). In 
addition, John Buhler continued his commitment to reduce 
his holdings in an orderly fashion. As such, the public 
float now exceeds 44% of the outstanding shares of the 
Company. Over time, we see the public float increasing 
to nearly 50%, but, this will be done in an organized 
manner and as stated in the past, we expect this will have 
a positive affect on the stock. 


Asset Purchases (millions) 
Over the past 10 years the 


$18 
Company has invested $89 
million in capital assets. 
$12 This includes the purchase 
of the tractor factory in the 
$6 year 2000 and the Fargo 
and Saskatoon factories in 
2002. Capital expenditures 
$0 for other years were mostly 


00 01 02 03 04 for new equipment. The 

Company invests in state of 

the art equipment in order to maintain efficient operations. 

The Company will continue, on average, to invest the 
equivalent of the annual amortization on new equipment. 


Return on Capital 
Return on capital of 12% is 


18% 
down from last year’s 13% 
and lower than our 5 year 
12% average of 13%. ROC is 
calculated by dividing the 
6% earnings before interest and 
i taxes by the sum of bank 
debt, long term debt, leases 
0% and total equity. The 


00 01 02 03 04 Company has no leases. 
Return on Equity 
24% Return on equity of 14% is 
now below our five year 
4 average of 17%. The 
[ev increase in share capital 
from $17.9 million to $30 
8% million made it difficult to 
achieve a higher ratio. We 
are not forecasting an 
0% increase in this important 
00 01 02 03 04 indicator for 2005. 
EBITDA (millions) 


EBITDA of $20 million is 


$27 
down from last year’s $21.9 
million, but ahead of the 5 
$18 year average of $19.7 
million. Last year we 
$9 projected an increase in 
EBITDA, however we were 
not able achieve this for all 
$0 the 


reasons mentioned 
00 01 02 03 04 earlier. This year’s 
EBITDA was supported by 
$2 million from the gain on sale of capital assets, 
therefore, we are forecasting lower EBITDA for 2005. 
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EBITDA (as a percentage of revenue) 
15% EBITDA as a percentage of 


revenue now stands _ at 
10%, down from last year’s 
10% 12% and below the 5 year 
average of 11%. We had 
50% our sights set on reaching 
15%, but now with the 
reduction in gross margin, 
0% we will need to be satisfied 


00 01 02 O03 04 with a lower percentage, as 
it will be difficult to 
improve on this number for next year. 
Liquidity, Working Capital 


Working capital improved 


$90 
slightly to $87 million 
compared with $83 million 
$60 last year. Without the $12 
million increase in equity, 
$30 we would have reported a 
reduction in working 
capital. 
$0 


00 01 O02 O03 04 


Net Cash Flow (millions) 
The Company generated 


vat cash flow of $19.5 
compared with $18.5 last 
$14 year. Cash flow is higher 
than our 5 year average of 
$17.3 million. Cash flow 
oY is the sum of net after tax 
earnings plus amortization. 

$0 


00 01 O02 O03 04 


Cash Flow (as a percentage of debt) 


66% Cash flow as a percentage 


of debt has increased to 

63% compared with 31% 

44% last year. This chart 
measures the percentage 

oy of debt that can be paid 
: with one year’s cash 
flow. The Company can 

0% now retire 63% of its’ 


00 01 02 03 04 total debt with one year’s 
cash flow. 


Corporate Governance 


Complete governance details are described in the Annual 
Information Form and Proxy Circular. 


Risks 


Management considers fluctuations in commodity prices 
and fluctuations in the Canadian dollar to be a normal part 
of conducting business in this industry. Going forward, 
the Company considers the degree of risk to be greater 
until the exchange rates stabilize. 


Looking Forward 


We are forecasting gross margins between 16 to 18% for 
fiscal 2005. As such, management is charged with the 
challenge of minimizing any bottom line affects. Our 
continued focus on an efficient selling and administration, 
reduced or eliminated interest expense and controlled 
R&D gives us the ability to assume a lower gross margin, 
with the goal of keeping the bottom line flat. We expect 
that by fiscal 2006 the steel prices will have stabilized and 
we will be in a better position to forecast gross margin 
increases. 


During fiscal 2005, we will operate under a slightly 
different management structure. I have decided to split 
my role as President and Chief Operating Officer. Grant 
Adolph has accepted the position of Chief Operating 
Officer. Grant has worked for our company since 2000 
and was responsible for managing our tractor division. 
His acceptance of this new role will allow me to 
concentrate on our corporate and longer term needs and 
strategies of the Company. Grant will focus his activities 
on providing a more dedicated guidance and leadership to 
our 10 factories and 7 distribution centers. Grant’s 
attention to the COO tasks will certainly increase the 
unified approach from all areas of our Company, as we 
tackle the huge challenges which lie ahead. 


Jean-Guy Fillion (VP) retired in 2004 and Jim Friesen 
(CFO) will retire during 2005. We welcome a newcomer 
to our Company, Ossama AbouZeid (incoming CFO) who 
has been working diligently since August 2004 to ensure 
as seamless and transparent an exit as possible for Jim and 
Jean-Guy. We wish Jim and Jean-Guy all of the best in 
their next phase of life and cannot begin to describe their 
importance to the company during their tenure. We 
equally look forward to the new personalities in our 
Company. 


As such, I give you my commitment and the commitment 
of our new management team, that we are prepared and 
eager to take on the challenges of fiscal 2005. 


Craig Engel, 
President 
November 26,2004 
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Management’s Responsibility 
For the Financial Statements 


The consolidated financial statements of Buhler Industries 
Inc. were prepared by management in accordance with 
accounting principles generally accepted in Canada 
applied on a consistent basis. The significant accounting 
policies, which management believes are appropriate for 
the Company, are described in note 1 to the financial 
statements. The financial information contained 
elsewhere in this Annual Report is consistent with that in 
the financial statements. 


Management is responsible for the integrity and 
objectivity of the financial statements. Estimates are 
necessary in the preparation of these statements and, based 
on careful judgments, have been properly reflected. 
Management has established systems of internal control, 
which are designed to provide reasonable assurance that 
assets are safeguarded from loss or unauthorized use and 
to produce reliable accounting records for the preparation 
of financial information. 


The Board of Directors is responsible for ensuring that 
management fulfills its responsibilities for financial 
reporting and internal control. The Audit Committee of 
the Board is responsible for reviewing the annual 
consolidated financial statements and reporting to the 
Board, making recommendations with respect to the 
appointment and remuneration of the Company’s Auditors 
and reviewing the scope of the audit. 


Management recognizes its responsibility for conducting 
the Company’s affairs in compliance with established 
financial standards and applicable laws and maintains 
proper standards of conduct for its activities. 


Larry Schroeder 
Vice President 


James H. Friesen 
Chief Financial Officer 
November 26, 2004 


Equity (per share) 
$3.90 $18 
$2.60 $12 
$1.30 $6 
$0.00 $0 
00 01 02 03 04 00 01 


Pre Tax Earnings (millions) 


Auditor’s Report 
eee ee ee en eee Pe 
To The Shareholders of Buhler Industries Inc. 


We have audited the consolidated balance sheet of Buhler 
Industries Inc. as at September 30, 2004 and 2003 and the 
consolidated statement of earnings and retained earnings 
and cash flows for the years then ended. These financial 
statements are the responsibility of the Company’s 
management. Our responsibility is to express an opinion 
on these financial statements based on our audit. 


We conducted our audit in accordance with Canadian 
generally accepted auditing standards. Those standards 
require that we plan and perform an audit to obtain 
reasonable assurance whether the financial statements are 
free of material misstatement. An audit includes 
examining, on a test basis, evidence supporting the 
amounts and disclosures in the financial statements and 
also includes assessing the accounting principles used and 
significant estimates made by management, as well as 
evaluating the overall financial statement presentation. 


In our opinion, these consolidated financial statements 
present fairly, in all material respects, the financial 
position of the Company as at September 30, 2004 and 
2003 and the results of its operations and its cash flows for 
the years then ended in accordance with Canadian 
generally accepted accounting principles. 


Winnipeg, Manitoba 
November 26 , 2004 


Gals “Pengo Palkears : 


Gislason Targownik Peters 
Certified General Accountants 


Net Cash Flow (cents per share) 
$0.90 


$0.60 
$0.30 


$0.00 


02 03 04 00 01 02 03 04 
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Consolidated Statements of Earnings 


CE a 
For the years ended September 30 ($000's) 


2004 2003 
Revenue $ 206,130 $ 181,162 
Cost of goods sold 168,529 139,929 
Gross Profit 37,601 = 18.2% 41,233 22.8% 
Selling & administration expenses 16,290 = 7.9% 16,135 8.9% 


Income from Operations 


Gain on disposal of assets 
Interest expense (income) 
Amortization 


Research and development costs 


Non-controlling interest 
Net Earnings before Taxes 


Provision for Income Taxes (note 10) 


NET EARNINGS 


21,311 10.3% 
(2,010) 
(328) 
6,812 
2,903 
378 


13,556 6.6% 


1,507 = 11.1% 
$ 12,049 = 5.8% 


25,098 13.9% 


(726) 
703 
6,894 
3,683 
267 
14,277 7.9% 


2,647 18.5% 
$ 11,630 6.4% 


Consolidated Statements of Retained Earnings 


a a 
For the years ended September 30 ($000's) except per share amounts 


Retained Earnings beginning of year $ 52,988 $ 44,118 
Net earnings for the year 12,049 11,630 
Dividends | (2,990) (2,760) 

Retained Earnings end of year $ 62,047 $ 52,988 

Earnings per share 

Basic $ 0.50 $ 051 

Fully diluted $ 0.50 $ O25 


Earnings (cents per share) 
$0.60 


$0.40 
$0.20 


$0.00 
00 01 02 03 04 


Operating Income (% of Revenue) 
15% 


10% 
5% 


0% 


00 01 02 03 04 
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Net Earnings (% of Revenue) 
6% 


4% 


2% 


0% 


00 «(01 


02 03 04 


Consolidated Balance Sheets 


For the years ended September 30 ($000's) 


2004 2003 
ASSETS 
Current Assets 
Cash $ 15,360 - 
Accounts receivable 35,091 40,694 
Inventories (note 2) 73,762 90,495 
Prepaid expenses 771 1,083 
Total Current Assets 124,984 1322242 
Property plant and equipment (note 3) 38,335 43,454 
Future income taxes (note 10) B5552 2,380 
Investments - at cost 173 175 
Total Assets $ 167,044 Sel S.2 8 
LIABILITIES AND SHAREHOLDERS' EQUITY 
Current Liabilities 
Bank indebtedness (note 4) $ - $ 16,560 
Account payable and accrued liabilities 33,059 28,287 
Income taxes payable 1,234 1,623 
Current portion of long term debt S277 Bree 
Total Current Liabilities 37,570 49,742 
Advances from related party (note 5) 823 11,179 
Long term debt (note 7) 25,770 29,398 
Total Liabilities 64,163 90,319 
Non-controlling interest (note 8) 10,834 17,094 
SHAREHOLDERS' EQUITY 
Share capital (note 12) 30,000 17,880 
Retained earnings 62,047 52,988 
Total Shareholders' Equity 92,047 70,868 
Total Liabilities and Equity $ 167,044 $ 178,281 
Approved on behalf of the Board: Z, 
Director: ee Director: 4x eae 
Total Equity (millions) Debt to Equity (ratio:1) Working Capital (ratio - 1) 
$93 0.9 3.3 
$62 0.6 2.2 
$31 0.3 1.1 
$0 5 0.0 
00 01 02 03 04 00 01 02 03 04 OH eS es 
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Consolidated Statement of Cash Flows 


For the years ended September 30 (000's) 


Cash provided by (used in) operating activities 
Net earnings 
Add (deduct) non-cash items 
Amortization 
Gain on disposal of assets 
Gain on foreign exchange 
Future income taxes 


Net change in non-cash working capital balances* 


Investing activities 
Purchase of capital assets, net of investment tax credits 
Proceeds on sale of capital assets 
Investments 


Financing activities 
Issuance of share capital 
Increase in long term debt 
Repayment of long term debt 
Increase (decrease) in non-controlling interest 
Advances (repayment) from related party 
Dividends paid 


Foreign exchange gain on cash held in foreign currency 


Net cash provided (used) in the year 
Cash (bank indebtedness), beginning of year 
Cash (bank indebtedness), end of year 


*Net change in non-cash 
working capital balances is comprised of: 
Accounts receivable 
Inventories 
Prepaid expenses 
Accounts payable, accrued liabilities and taxes payable 
Net cash provided (used) 


10 
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2004 


$ 12,049 


6,812 
(2,010) 
(1,233) 


(1,172) 
14,446 


27,031 


41,477 


(4,470) 
4,792 
2 
324 


12,120 


(3,628) 
(6,260) 
(10,356) 
(2,990) 
(11,114) 


1,233 


31,920 
(16,560) 


$15,360 


$ 5,603 
16,733 
312 


4,383 


$ 27,031 


2003 


$ 11,630 


6,894 
(726) 
(93) 
(600) 

17,105 
(26,714) 
(9,609) 


(7,854) 
2,148 

(21) 

(5,727) 


12,941 


$$ 


De 


(2,302) 
(14,258) 
$ (16,560) 


$ (1,506) 
(20,134) 
(177) 
(4,897) 

$ (26,714) 


Notes to Consolidated Financial Statements 


1. SIGNIFICANT ACCOUNTING POLICIES 


(a) Basis of consolidation 


The consolidated financial statements have been prepared in accordance 
with accounting principles generally accepted in Cais and include the 
accounts of the Company and all of its subsidiaries, including a 50% 
Joint venture interest in Bradley Steel Processors Inc., which is accounted 
for using proportionate consolidation. 


(b) Inventories 


Inventories are stated at the lower of cost (first-in, first -out basis) and net 
realizable value. It is the Company’s policy to record provisions for 
obsolete and slow moving inventory based on management estimates. 

These estimates are necessarily subject to a degree of measurement 
uncertainty. 


(c) Capital assets and amortization 


Capital assets are recorded at cost less accumulated amortization and 
related investment tax credits. Amortization is provided over the 
estimated useful lives using the following rates and methods: 


Buildings 4to5% Straight line 
Equipment 20 to 30% Declining balance 
Computers 30% Declining balance 
Software and tools 100% Year acquired 


(@) Foreign currency translation 


The accounts of the United States subsidiaries, which are considered 
peered foreign operations, have been translated into Canadian dollars 
on the following basis: 


1) monetary assets and monetary liabilities at the year-end rates of exchange; 
2) non-monetary assets and related amortization at rates prevailing at dates of transactions; 
3) revenue and expense items, other than amortization, at the average rate for year. 
The resulting currency translation gains and losses are included in earnings. 


(e) Financial instruments 

Foreign exchange and interest rate risk 

These are the risks to the Company's earnings that arise from fluctuations 
in interest rates and foreign exchange rates. The Company does not use 
any derivative financial instruments to reduce its exposure to interest rate 
or foreign exchange rate risk. 


Other risks 


The Company is exposed to credit risk on its accounts receivable. Goin 
forward, as part of the Company’s risk management, the Company wi 
assume some risk in insuring some of its widely held assets. 


Fair value 


The carrying values of financial assets and financial liabilities are consid- 
ered to approximate fair value unless otherwise disclosed. 


2. INVENTORIES (000’s) 2004 2003 
Land for development $ 2,482 Se2s5 93 
Finished goods 36,126 50,245 
Work in process 4,797 4,263 
Raw materials 30,357 33,394 
$ 73,762 $ 90,495 

3. CAPITAL ASSETS (000’s) 2004 2003 
Cost Accum. Net Book Net Book 

Amort Value Value 

Land $ 4,255 $ 0 $ 4,255 $ 4,763 
Buildings 28,422 10,109 18,313 20,422 
Equipment AJ,359'9 33,239 14,122 16,957 
Computers 4,325 2,770 1,555 1,189 
Software & tools Ss Boll. __90 pee 23) 
$87,408 $49,073 $ 38,335 $ 43,454 


4. BANK INDEBTEDNESS 


The Company has available a financing facility with the Bank of 
Montreal in the amount of $30,000,000. The credit facility is secured by 
a mortgage, debenture, general security agreement and assignment of 
receivables and inventory. All interest rates are at prime or less. 


5. ADVANCES FROM RELATED PARTY (000’s) 

The advance (loan) from related party is from the majority shareholder, 
holding 55% of the shares of the Company. The advance is non-interest 
bearing with no specific terms of repayment. The advance (loan) 
fluctuates throughout the year and the shareholder reserves the right to 
charge interest at bank prime in the event that it becomes a permanent 
facility. Subsequent to year end the amount of $6,300 was advanced to 
the related party as an interest bearing note. The Company has provided 
a letter of credit for $665 (2003 - $665) to secure a line of credit for an 
entity in which the majority shareholder has a significant influence. 


6. RELATED PARTY TRANSACTIONS (000s) 2004 2003 
Companies Controlled by Officers or Family Members 


Accounts receivable $ 65 $ 443 

Investments 0 280 

Revenue 599 839 
Capital Asset Disposals 

Proceeds on disposition 2,675 550 

Gain (Loss) 1,206 82 
Enterprises Influenced by Controlling Shareholder 

Accounts receivable 0 8,235 

Revenue 6 54 

Capital expenditures / repairs and maintenance 172 839 

Inventory purchased 0 167 
Capital Asset Disposals 

Proceeds on disposition 160 0 

Book Value 49 0 

Gain (Loss) 111 0 
Controlling Shareholder 

Fees paid for management services 170 270 
Immediate Family Members of Controlling Shareholder 

Fees paid for management services 60 113 


All transactions with related parties are recorded at the exchange amount 
agreed to by the related parties. 


7. LONG TERM DEBT (000’s) 2004 2003 
Long term debt $29,047 $32,670 
Current portion 3,277 iP) 
Long term portion $25,770 $29,398 


The unsecured, interest free, Industry Canada loan is repayable in 120 
equal monthly installments of $265 commencing July 31, 2003. The 
U.S. Bank loan (State of North Dakota interest free loan) is repayable 
over 10 years and is secured by Company assets. $3,277 is repayable 
annually over the next 5 years. In the event of default of the Industry 
Canada Loan, the entire balance then outstanding shall, after the expiry 
of 30 days, bear interest and become due and payable in accordance with 
the Interest and Administrative Charges Regulations enacted pursuant to 
the Financial Administration Act of Canada. 


8. NON-CONTROLLING INTEREST 


During the 1999 fiscal year, Buhler Industries Inc. created a controlled 
manufacturing partnership operating as Buhler Manufacturing, through 
which a significant portion of the manufacturing activity is now 
conducted. The partnership was formed to optimize the organizational 
structure and efficiency of the Company. 
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Notes to Consolidated Financial Statements 


The non-controlling interest represents a partner’s interest in the assets, 


liabilities & income in the partnership. The partnership’s financial 
activities have been accounted for by consolidation. The Company has 
provided a $20 million dollar guarantee, for a fee, to the Bank of 
Montreal to secure a loan to the new partner. These proceeds were used 
by the new partner to invest in the partnership. 


9. INTEREST PAID (000’s) 2004 2003 
Operating loan $ 411 Seeilig, 
Long term debt Geel) pee) 
$ 411 0 TY 
10. INCOME TAXES (000’s) 2004 2003 
At Canadian statutory rate $ 5,155 $ 6,901 
Losses utilized during the year (111) (365) 
Manufacturing Profits deduction (351) (789) 
Future taxes 
Loss carry forward (393) 161 
Timing differences 779 761 
Total future taxes (3,521) (600) 
Tax credits and other (2,014) (2,500) 
Income tax provision $ 1,507 $ 2,647 


States, of $145 million (2003 - $102 million). The accounting policies of 
the segments are the same as described in the note for significant 
accounting policies. The Company accounts for inter-segment sales at 
current market prices. Revenue from the top two customers was $14 
million and $13 million, both in the agricultural segments. 


12. CAPITAL STOCK AND OPTIONS (000’s) 
Authorized, an unlimited number of common shares. 


2004 2003 
No. of $ No. of $ 
Shares Shares 
Issued as at Sept. 30 25,000 30,000 23,000 17,880 
Options exercised 2,000 12,120 0 0 


There are no options outstanding as of September 30th, 2004. 


13. DEFERRED PROFIT SHARING PLAN 


In 1995, the Company established a Deferred Profit Sharing Plan for its 
employees. The Company contributes funds to the plan annually as 
determined by the Board of Directors, subject to certain maximum limits 
established by the plan. Contributions are used to purchase common 
shares of the Company for the employees from the plan trust. In 2004, 
the Company contributed $200,000 to the plan (2003-$150,000). The 
plan trust owns approximately 1.2 million Buhler shares. 


Loss Carried Forward & Tax Credits 


The Company has non-capital loss carry forwards of $286, expiring in 
2012 and thereafter, that are available to be applied against certain 

taxable income in future years. The potential tax benefits that will result 
from claiming these have been recognized. Income taxes paid during the 
year were $2,290 (2003 -$4,650) 


Future income taxes are recorded to reflect the timing differences arising 
in the deduction of warranty costs for tax purposes from the year in 
which they are accounted for and from the amounts of amortization 
provided in the year compared to the allowances deducted for income tax 
purposes. Future tax benefits are composed of a liability of $428 relating 
to amortization of capital assets, a benefit of $3,339 in respect of 
provisions for warranty, and a benefit of $641 relating to unused tax 
losses. 


11. SEGMENTED INFORMATION (000’s) 


The Company has organized its business between agricultural and non- 
agricultural operations due to the differences in the products and 
approaches in marketing and manufacturing in both segments. The 
agricultural equipment segment produces a wide variety of agricultural 
equipment, whereas the non-agricultural operations consist primarily of 
custom metal fabrication. 


2004 2003 

Canada US Canada US 

Revenue $189,762 $ 16,368 $167,800 $ 13,400 
Earnings 11,779 270 11,500 130 
Capital Assets 32,093 6,242 38,500 5,000 
Ag Non-Ag Ag Non-Ag 

Revenue $198,130 $ 8,000 $ 169,200 $ 12,000 
Interest revenue 568 175 672 323 
Interest expense 405 10 1,202 496 
Earnings 9,499 2,550 10,700 930 
Assets 156,062 10,982 172,000 6,300 


Included in Canadian revenue are export sales, primarily to the United 
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Additional Quarterly Data 


Quarterly Net Earnings Results (000’s) 


2000 2001 2002 2003 2004 
Ist Q $ 1,343 8 2,625 3 2,930 13 9855 Se2.095 
2nd Q 1,200 1,258 3,031 3553055 = 55915 
3rd Q 2,030 5,059 3,782 4,361 
4thQ 2,052 1,082 1520 2,527 1,680 
Total $ 7,298 $ 7,115 $13,360 $11,630 $12,049 


Net Quarterly Income (millions) 


$5 


$4 


$3 


$2 


$1 


$0 


1st Qtr. 


2nd Qtr. 


3rd Qtr. 


4th Qtr. 


The Company has now completed 128 consecutive 
Next year’s quarterly earnings are 


quarters of profit. 


expected to be lower. 
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Company Profile 


Bw. Industries Inc. was established in 1933 and operated 
as Standard Gas Engine Works until the Company was 
purchased by John Buhler in 1969. The Company has since 
grown to become a significant player in the farm equipment 
industry. 


Today, the Company operates ten modern manufacturing plants 
and seven distribution centres totaling over 1.5 million square 
feet of facilities and employing over 800 people. The Company 
remains strongly committed to its core business as a 


Audit Committee 
Philipp R. Ens, Chairman 
Allan L.V. Stewart 


James H. Friesen 


Craig Engel 


Corporate Banker 


Bank of Montreal 119 918 100 
Winnipeg, Manitoba 
Corporate Office Auditors 


1201 Regent Avenue West, 
Winnipeg, Manitoba, R2C 3B2 
Ph: (204) 661-8711, Fax: (204) 654-2503 


Web site: www.buhler.com 


Legal Counsel 
Perlov Stewart Lincoln 
Winnipeg, Manitoba 


Cusip Number 


Gislason Targownik Peters 


Winnipeg, Manitoba 


manufacturer of a wide range of agricultural equipment marketed 
throughout North America under the brand names: “Buhler”, 
“Allied”, “Farm King”, “Inland” and “Buhler Versatile”. 


In 2000, the Company purchased the only tractor manufacturing 
plant in Canada. Ranging from 145 hp to 425 hp, the tractors 
became the perfect compliment to the Company’s long standing 
portfolio of short-line farm equipment, which includes grain 
augers, 3-point hitch attachments, front end loaders and haying 
equipment. 


Exchange Listing 
The shares of Buhler Industries Inc. are 
listed on the Toronto Stock Exchange 


and trading under the symbol “BUI”. 


Transfer Agent 
Computershare Trust Company of Canada 


Calgary, Alberta 


Annual Meeting 

The annual meeting of shareholders will be 
held on Saturday, January 29th, 2005, 11:00 am, 
at The Fairmont Hotel, Portage & Main, 
Winnipeg, Manitoba. 


Directors, Officers and Senior Management 
a a aap ee ee a eel eR a ene eee eke 


Name Office 

John Buhler Chairman/Officer 
Bonnie Buhler Director 
Philipp Ens Director 

Craig Engel, P.Eng. Director/Officer 
James H. Friesen, C.™.A. Director/Officer 
Allan Stewart, B.4., LL.B. Director 
Jean-Guy Fillion, C.G.A. Officer 

Larry Schroeder Officer 

Ossama AbouZeid Ph. D., MBA Management 
Grant Adolph, P. Mer. Management 
Eric Allison Management 
Helen Bergen, C.H.R.P. Management 
Andrey Gornik, P.Eng. Management 
Rick Kneeshaw, C./.™. Management 
Min Lee, 1.S.m™. Management 


Principal Occupation 

Chief Executive Officer, Buhler Industries Inc. 

Highland Park Financial Inc. 

Chairman, Triple E Canada Inc. 

President, Buhler Industries Inc. 

Secretary and Chief Financial Officer, Buhler Industries Inc. 
Lawyer, Perlov Stewart Lincoln 


Vice President, Buhler Industries Inc. 


Vice President Marketing, Buhler Industries Inc. 


(Incoming Chief Financial Officer), Buhler Industries Inc. 
Chief Operating Officer, Buhler Industries Inc. 

Manager, OEM Division 

Manager, Human Resources, Buhler Industries Inc. 
Operations Manager, Inland Division 

Operations Manager, Morden Division 

Chief Information Officer, Buhler Industries Inc. 
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Ten Year Summary 


ER NNT LURE BUN CPA 5 ene T ION FOLENS EN rar OR FOR TR ar NE re a 
Year Ended September 30, 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 
SUMMARY OF OPERATIONS In thousands of Canadian dollars (except per share amounts) 
Revenue 56,575 66,517 85,375 89,194 79,961 116,700 187,633 232,619 181,162 206,130 
Cost of goods sold 40,053 45,229 58,315 59,951 53,754 86,398 156,223 183,134 139,929 168,529 
Gross profit 16,522 21,288 27,060 29,243 26,207 30,302 31,410 49,485 41,233 37,601 
Selling & admin. expense 7,459 9,081 10,747 11,823 11,264 13,513 14,883 19,758 16,135 16,290 
Income from operations 9,063 12,207 16,313 17,420 14,943 16,789 163527) (29,727 925,098) a 20s11 
Gain on sale of capital assets - - - (727) (346) (1,039) (733) (134) (726) (2,010) 
Interest expense (Income) 1,063 679 457 458 434 671 1,032 369 703 (328) 
Amortization 2,727 3,685 4,809 4,808 5,126 20 7,684 7,339 6,894 6,812 
Research & development exp. 470 498 645 Spy Sy 1,043 1,895 2,850 3,683 2,903 
Non-controlling interest - - - - 224 903 847 809 267 378 
Net Earnings before taxes 4,803 7,345 10,402 12,329 8,928 9,691 5,802 18,494 14,277 13,556 
Income taxes WOO: BBN a7 SWANS SB 2,393 hil} 5,134 2,647 1,507 
NET EARNINGS 3,703 _: 5,133 6,131 7,113 5,797 7,298 7,115 _: 13,360 11,630 ‘12,049 
CASH FLOW SUMMARY 
Capital asset purchases 7,884 9,552 12,253 5,917 5,960 17,278 3,593 14,546 7,854 4,470 
Long-term debt incurred 2,587 - 1,201 - 2,417 31,656 = - = - 
Reduction of long-term debt - 1,689 - 7,696 - - 2,894 795 1,657 3,628 
Dividends Paid 832 1,097 1,432 1,703 1,992 2,209 2,435 2,584 2,760 2,990 
Net cash flow 6,430 8,573 10,940 11,921 10,923 12,818 14,799 20,699 18,524 18,861 
Bank cash (indebtedness) 365 (1,576) (2,724) (2,348) (4,043) (12,040) (9,939) (14,258) (16,560) 15,360 
BALANCE SHEET SUMMARY 
Acc'ts rec, cash & ppd. exp. 8,616 13,386 12,352 12,996 13,793 46,789 27,277 40,094 41,777 51,222 
Inventory 12,792 13,188 16,586 19,014 20,610 52,846 60,179 70,361 90,495 73,762 
Total current assets 21,408 26,574 28,938 32,010 34,403 99,635 87,456 110,455 132,272 124,984 
Total assets 44,180 54,341 60,716 61,139 74,843 149,073 127,531 156,305 178,281 167,044 
Total current liabilities 9,731 16,108 16,131 13,004 14,195 54,038 41,783 49,860 49,742 37,570 
Total short and long term debt 10,409 10,034 11,246 5,741 7,587 47,240 42,245 57,743 60,409 29,870 
Total liabilities 18,863 22,530 23,219 16,349 27,516 97,414 74,089 94,307 107,413 74,997 
Total shareholders equity 25,317 31,811 37,497 44,790 47,327 51,659 53,442 61,998 70,868 92,047 
Shares o/s (avg. in millions) 20.8 23.0 23.9 24.9 24.5 24.2 2375 23.0 23.0 24.3 
Working capital 11,677 10,466 12,807 19,006 20,208 45,597 45,673 60,595 82,530 87,414 
DATA PER COMMON SHARE 
Revenue $2.72, -§ £2.89 -$ 3.5733 83:57 “$3.27 9S P4.825eS 7-98 Se 10.1 Sey Sse omoadl 
EBITDA 0.41 0.51 0.66 0.71 0.59 0.66 0.62 1.14 0.95 0.82 
Price to EBITDA 35 3.3 3.6 4.3 Sy) 5.4 5.8 4.6 5.9 8.7 
EBIT 0.28 0.35 0.45 0.51 0.38 0.43 0.29 0.82 0.65 0.54 
Net earnings 0.18 0.22 0.26 0.29 0.24 0.30 0.30 0.58 0.51 0.50 
Price to earnings 8.14 7.44 9.32 10.68 12.91 11.85 11.90 9.04 11.02 14.54 
Cash flow 0.31 0.37 0.46 0.48 0.45 0.53 0.63 0.90 0.81 0.78 
Dividends Paid 0.04 0.05 0.06 0.07 0.08 0.09 0.10 0.11 0.12 0.13 
Closing share price 1.45 1.66 2.39 3.05 3.06 37 3.60 2S Sy) 7.20 
Shareholders' equity 1.22 1.38 esi 1.80 1.93 DMN DDH 2.70 3.08 3.78 
STATISTICAL DATA 
Current ratio Dp 1.6 1.8 DS 2.4 1.8 Dal Dp} DI) 3.3 
Int. bearing debt to equity ratio 0.3 0.3 0.3 0.1 0.1 0.2 0.2 0.2 0.2 - 
Number of shareholders 1,000 1,350 1,600 1,700 1,700 1,600 1,600 1,600 1,600 1,600 
Inventory turnover Ball 3.4 35) 3) ey 2.8 2.6 2.6 15) 2.3 
Gross margin (% of revenue) 29% 32% 32% 33% 33% 26% 17% 21% 23% 18% 
SG&A (% of revenue) 13% 14% 13% 13% 14% 12% 8% 8% 9% 8% 
EBITDA (% of revenue) 15% 18% 18% 20% 18% 14% 8% 11% 12% 10% 
Net earnings (% of revenue) T% 8% T% 8% T% 6% 4% 6% 6% 6% 
Return on average capital 18% 21% 24% 26% 18% 14% 8% 18% 13% 12% 
Return on average equity 16% 18% 18% 17% 13% 15% 13% 23% 18% 14% 
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Stock Data 
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Buhler Employees 

Victor Ablang Ossama Abouzeid Douglas Ackerman John E. Jr. Acree Mario Acuna Wayne Adolph Grant Adolph Jorge Aguilar Kadhim Al Abdul Emma 
Alday Arturo Alejandro Abner Alejandro Esmeraldo Alejandro Florante Alejandro Lope Alejandro Jr. Maithem Al-Fattan Majid Al-Hacham Senajid Alic Eric 
Allison Stephanie Allison Roger Amenyogbe James Anderson Kristjan Anderson Benedicto Andrade Roberto Andrade Romeo Andrade Adriano Andres 
Shawn Andrest Keith Apetagon Crisanto Aquino Terry Arbeau Ronaldo Argamino Rick Arnaud Carlos Astrera Florentino Atienza Sofronio Atienza Wayne 
Babiak Kevin Bachinsky Randolph Bagot Jonathon Bagot Ireneo Baldoz Ramil Ballesta Christopher Balmer Charles Balmer Serapio Balmes Peter Banman 
Marcus Barmeier Pat Barnett Don Barrett Christopher Barrion Craig Barry Jonathan Batchelor Kelly Bay Daniel Beaudoin Aaron A Beck James Beddall 
Felizardo Belen Armand Belisle Jeff Bell John Bennett (retired) Christopher Bennie David Berard Adam Berard Reynaldo Berena Peter Berg Dave Bergen 
(retired) Jake Bergen Peter Bergen Dave Bergen Helen Bergen Annie Bergen Juan T. Bergen Jakob Bergen Susana Bergen Margaret Bergen Abe Bergen 
Henry Bergen Isaak Bergen Jakob K. Bergen Margaret Bergen Harold Bergen Brittany Bergen Evan Bergen Christopher Bergson Edward Bernard Donald 
Berthiaume Martin Beutel Kristin Bezditny Bill Bezditny Pamela Bilecki Reid Bilodeau Wladyslaw Bisewski Robert Todd Bjarnason Garth Bjarnason Lionel 
Bjornson Kevin Boyd Bjornson Darren Black Philip Blackey Sandra Blain Benjamin Blatancic Jake Blatz Corie Blatz Greg Blewett Darryl Block Ronald 
Bloom Brent Bogue John Q, Boldt Ray Bonnefoy Africo Bordios Joao Botelho Joe Botelho Inpan Bouakhob Angkham Bouakhob Souksavanh Bouakhob 
Somchith Bouathong Hatsachanh Bouathong Calvin Boulay Mike Bourget Margaret Bradburn Wayne Bradburn Andrew Braun Leonard Braun Shawn 
Bridges Perry Brock Jason Brownlee Pierre Bruce Reg Bruno Jeff Brusse Comelius Bueckert Ben Bueckert Isaac K. Bueckert Ryan Bundy Allen Burton 
Michael Busam Adriano Buscemi Jack Butsch Anton Buzick Virgilio Cachero Mike Caissie Vicente Calderon Manuel Camagay Jeff Cameron Arthur 
Cameron Brian Campbell Junior Campbell Cecil Canada Michael Cannon Leslie Caragata Kevin Cardinal Richard Carlyle Rizaldy Carta Shauna Carter 
Robert A. Carter Chris Castles Bryan Caughey Aurelio Cayetano Anthony Cerasani Ricky Chan Kongmee Chanthaseng Sisamouth Chanthaseng Blaise 
Charpentier John Curtis Charr Kimberly Anne Charron Noel Chartrand Gerardo Chernitsky Nathan Chevrefils Run Chhim Rodney Chivers Nhien Chung 
Danny Cigelske Scott Clapper Emmanuel Clarete Kevin Clark William G. Clayton (retired) Jonathan Clear Justin Cline Antonio Co Danilo Co Robert 
Coggan Reuben Cohen Richard Coleman Bruce Coleman Wilkie Colon Mark Cooper Roberto Cornejo Noel Cornelio Gene Cory Glen R. Coy Gregory 
Coyston Larry Crane Verna Crane Melinda Cripe Gerardo Crisostomo Joseph Cam Cronk (retired) Andrew Cross Filippo Crupi (retired) Alfredo Cruz 
Clifford Cummine Ryan Cummine Dwayne Cummine Jeremy Cunningham Rogelio Custodio James Cuthbert Wayne Dabrowski Harry Dahl Richard 
Dahlin Brent Dahlin Federico Dalope Wayne Daman-Willems Tricia Daman-Willems Derek Daman-Willems Richard Daneault Hung Dao Joshua Darby 
Apolinario Dasilva Michael Dauk Napoleon Del Rosario Dino Dela Rosa Volodymyr Demchyshyn John Dempster Jeanette Derksen Sherri Desrosiers 
Stacie Dheilly Gerry Discher Cory Donald Kelly Donovan Terry Dorsey Angela Douglas Raymond Dreger Maurice Drewniak Jolene Drewniak Curtis 
Drewniak John Driedger (retired) Jason Dube Sharon Dubeck Richard Dubesky Claude Dubourg Willie E. Duckworth Patrick Dueck Donald Duffy (retired) 
Marcel Dulude Danny Dunning David Dunning Malcolm Dunseith Isaac Dyck Kevin Dyck Peter Dyck Abe Dyck John H. Dyck Bernardo Dyck Cornie Dyck 
Margaret Dyck Christopher Dyck Marek Dziachan Elmer Ebron Chris Eckert James Eichele Sheryl Eiers Ron Eldridge Dallas Elhard Noren Ellingson Jeff 
Emes Fritz Engel D. Craig Engel Lorne Enns Anne Enns Henry Enns Eduardo Enriquez Lesley Erickson Myles Erickson Warren Erpelo Girma Eshetu Richard 
Ewchuk Boris Eydelnant Oscar Fabre Levi Falk Floyd Faller (retired) James Farkas Bill Fast Comelius Fast Germain Favel Christopher Feakes Jacob Fehr 
(retired) Isaac Fehr (retired) Anna Fehr Jacob H. Fehr Peter F. Fehr Sarah Fehr Jake Fehr Pete Fehr John G. Fehr Johan Fehr Agatha Fehr Jacob D, Fehr 
Peter P Fehr Abraham Fehr Peter Fehr Chris Fehr Mathew Fehr Simplicio Fermin Alex Fernandes Ramon Ferrer David Ficzycz Jean-Guy Fillion Hugette 
Fillion Ricky Fischer Lyle Fisher John Flis Denis Fontaine Doug Wayne Foster Lindsay Freedy Isaak Friesen James Friesen Henry Friesen Johann Friesen 
Peter Friesen Gladwin Friesen Peter T. Friesen Jacob Friesen Tim Friesen Helen Friesen Franz Friesen Sara Friesen Mark Friesen Wendy Friesen Chris 
Friesen Berta Frischbutter Nicole Frith Stephen Jeffrey Abe Froese Erich Froese Eva Froese Erich Froese Scott Frost Jennifer Funk Daryl Funk Kevin Funk 
Abram Funk Travis Funk Robert Gagne Joselito Gainza Goran Gajic Madriaga Garcia Elton Garcia Ronald Gauthier Gilbert Gautron Josue Gelvosa Calvin 
Gerbrandt Johan Giesbrecht Harry Giesbrecht Abe Giesbrecht Peter R. Giesbrecht Jake Giesbrecht Peter Giesbrecht Isaac Giesbrecht Eva Giesbrecht 
Jacob Giesbrecht Neta Giesbrecht Garry Gilbert Daniel Girouard Alexander Gluskin Barbara Godin Abe Goertzen Helen Goertzen Johnny Goertzen 
Jonathon Goertzen Peter H. Goertzen (Jr.) Peter M. Goertzen (Sr.) Joe Golis Ben Gonzaga Ramon Gonzales Juan Gonzalez Andrey Gornik Kenneth Gould 
Cory Graham Lecept Grant Modesto Grayda Andrew Grecki Joel Green James Greenley Charles Gregory Kerry Grieves Lee Brian Grieves Keith Grieves 
Chad Grimes Helen Grocholski (retired) Peter Grodecki Dick Groen (retired) George Gross John Grossman (retired) Gladys Grossman Arthur Grossman 
Raymond Grossman Rodel Guevarra Jeffrey Gustafson Gerardo Gutierrez Bradley Haas Paul Hachkowski Patrick Hagan Christopher Hagman Anna-Lynn 
Halabiski Dave Haliuk William B. Hall David Hamilton Henry Hamm Harold Hamm Klaus Hammann John Hanna Jeffrey Hansell David Harder Katharina 
Harder Ronald Harder Christopher Harding Scott Harmacy Abram Harms Kathy Harms Maurice Harper Raymond Harper Paul Harrison Harold Hart Ryan 
Hartley Gary Hartridge Chad D Haugen Gordon Darryl Hazelwood Neil Hedman Marjorie Heide Cornelio Heide Cornie Heinrichs Cornelius Heinrichs Anita 
Heinrichs Henning Hellesoe George Henry Celso Hernandez Delfin Hernandez Kim Hewalo Dewitt Hickey (retired) Jacob Hiebert Kenneth Hiebert Tamara 
Hildebrand Wayne Hildebrand Colin Hildebrand Abe Hildebrandt Jeffrey Hilderman Brian Hill Marcelo Hinojosa Brad Hoffman Thomas Holder Blake 
Holmstrom Lisa Homick Jeff Horvath James Houliston James Hovey John Hrnjeki Joseph Hrozensky (retired) Nicholas Hudson Sean Hughes Norman 
Huley Lyle Hunter Patrick Hupe Leo Isabey Richard Isabey Paul Jacobsen Erik Jacobsen Chanrika Jagessar Heinrich Janzon Kenneth Jarvis Matthew Jaster 
Tim Jeffrey Rickie Jenin Tommy Jensen Berniece Johnson Rob Johnston Robert Johnston Ken Wayne Kabecz Bozena Kalita-Halushka Arlen Kalvik 
Anthony Karpinsky Steve Karpyshin (retired) Henry Kasdorf (retired) Peter Kauenhofen Joe Kauenhofen Wernon Kauenhowen Bernhard George Kehler 
Peter Kehler Jared S Keller Rodney Kelly Garry Kelm Mike Kemp Mikeal Kennedy Bounla Khamvongsa Richard King Duane King Carolyn Kintop Leo 
Kirouac Darlene Kitney Jake Klassen Ramon Klassen Isaac Klassen David Klassen William Klassen Johan Klassen Ike Klassen Daniel Klassen Allen 
Klassen Chad Klatt Crystal Klym Margaret Klym Richard A. Kneeshaw Lindsay Kneeshaw David Knelsen Abram Knelsen Jake Knelsen Ingrid Koch Alvin 
Koch Ivan Komusanac Roman Konikov Timothy Kornelsen Valerie Kosmuk Jeanne Kovatch James Kowerko Peter Krahn Gary Krahn Cornelius D. Krahn 
Franz Krahn Peter Krahn Neil Krahn Aganetha Krahn Brent Krause John Krause Kevin Krueger Richard Krysowaty Darren Kuchar Krzysztof Kuleta Lou 
Kwasniowski Gregorio Lagunay Arthur Laidlow (retired) Raymond Lambert (retired) Brenda Lambert Darrell Lamoureux Carey Landles Robin Landry Kevin 
Laurie Michel Lauzon Dustin Leclerc Linda Lecog Mike Leduc Min Lee Slobodan Lemez Chittakone Lengsavath Timothy Lerch Dennis Lernout Isaac 
Letkeman Andrew Lewis Sheldon Leyte Gary Lillies Emmanuel Limbro Roberto Limsa Danny Lischinski Lenard Lloyd Wally Loeppky Rene Loewen Jacob 
Loewen David Loewen Jake Loewen Eva Loewen Tim London Pedro Lopes Stephanie Loran Alvin Lozano Bounthavy Luangrath Xaysana Luangrath Damian 
Lubocki Victoria Lundquist Cuong-Han Luong Jamieson Lusk Darryl Lussier John Macalino Howard MacConnel (retired) Brian MacKinnon Brenda 
MacLennan Ramil Maglasang Curtis Mah Marvin Maier David Main William B. Major (retired) Darren Malcolm Kevin Malcolm Daniel Manary Liberato 
Manimtim Michelle Mantyka Lonito Mapula Nonilon Marana Susan Marcinkowski Ken Mardynalka Jiri Marek Jacob Martens Jake Martens John Martens 
evin Martinson Robert Masserey Dale Massner Rodney G Mastel Dustin Materi Rick Matheson Blaise Mathews Darlene Mathieson Denis Mathieu Dave 
Matthews Harold Mayert Connie Mayert Levitico Mayoralgo Kenneth Mazur Darrin McCall Mark Gregory McCartney Ronald McDonald (retired) Bryan 
McDonald Tracy McDonald Steven McDonald Stephanie McDowell Blaine McFarlane Glenn Mclntyre Raymond D.B. Mclvor Scott McLaughlin Grant 
McNeill Jacqueline Melanson Christopher Menheer Darren Metrow Robert Michiels Derek Miller Nettie Miller Oris Miller Brad Mills Allan Minaker Trevor 
Mineault Donald Miousse Roger Moen Vincent Moncado Dion Moneyas Allan Monterola Danielo Monteverde Cirilo Moreno Yvone Morin John Morrison 
Nicholas Morrison Josh Morrow Phouvong Muangkhoua Joern Muenster Bruce William Mulholland Thomas Mulske David Munroe James Munroe Jesse 
Murdock Robert Murray Timothy Musego Bernard Muskego Rolin Mutya Pau! Nabozniak Wilhelm Neufeld (retired) Cornelius T. Neufeld Michelle Neufeld 
Ramon Neufeld John Neufeld George Neufeld Dave Neufeld Peter Neufeld Cornelius Neufeld Ryan Neufeld Peter Neufeld Johan Neufeld Margaretha 
Neufeld Kenneth Neustater Ted Nevinski Patrick Newman Cuong Van Nguyen Dan Nicolson Richard Jr Niedbalka Peter Niedbalka Abram Niessen Douglas 
Norgaard James Novak Maurice Nychuk David Oakley Allan Oleson Charles Olivier Robert Olson Olufemi Omogbenigun Olufemi Omogbenigun Shannon 
Oneschuk Gerald Orr Adam Osswald Shannon Ouimet Geoff Ozarko Dominador Pagtalunan Kevin Palmer Shawn Paluck Gabriel Pambrum Pedro 
Pamintuan (retired) Pedro Jr. Pamintuan Alvaro Parajas Kimberley Anne Parisien Rob Parisien Dawson R. Parker Leonard Parker Garry Parkinson Maria 
Pastorin Marilyn Patrick Brian Patterson John Pauls (retired) John Pauls Douglas Paulson Heather Pay Ronald Payette Leonard Payne Daniel Peddle Guy 
Pele Pierre Pelland Werni Penner Jacob Penner Diedrich Penner Ernest Tim Penner John Perchotte Avelino Pereira Peter Perrick Johnnie Pertacorta Darren 
Peters Peter F. Peters Garnet Peters Byron Peters David Peterson Linda Petkau Mirek Petras Allan Petrasko Bounchanh Phaothai Raymond Phillips Guy 
Phillips Kemthong Phrakonekham Linda Piche Kevin E Pietsch Fernando Pimentel Ronald Poehler Daniel Poirier Joel Poiron Ken Polachek Roman 
Polyakov Stanislau Postoj Alexander Potapow Jamie Pottage Bert C. Ill Pouncey (retired) Paul Prescott Barry Preston Tom Prud'homme John Prydun Rick 
Pultz Wifredo Puzon Anthony Quindara Debbie Raccio Myles Rach Ruben Ragasa Chandra Ramnarace Patricio Ramos (retired) Robert Charles Randell 
Roger Rasmussen Richard Recksiedler Lance Recksiedler Johan Reddecop Peter Reddecopp Henry Redekop William Redfern Don Redford (retired) 
Jeffrey Reimer Carl Reitmeier Amber-Dawn Reitmeier Robert Remillard Frank Rempel Walter Rezansoff Leon Richard Joseph Brian Richard Kathleen 
Richard Sean Richey Craig Ridge Kevin Rimmer Frank Robert (retired) Derek Robert David Roberts Richard Robinson Roy Robinson Margaret Robinson 
Adrian Robinson Ken Robinson Thalmer Robinson Kelly Robson Thomas Rock Gordon Roman Trevor Romas Carlos Rosales Davin Rosenberg Floyd 
Rothenburger Terry Rothenburger Miles Roulette Susan Rozmus David Ruf Francesco Rumore Stan Saciuk Leonardo Sadiua Brett Sager Menardo 
Salomon Darren Sampson Ronald San Miguel Gil San Sebastian Ferdinand Sancio Cathy Sanduliak Alberto Santoro (retired) Valter Santos Silvia Santos 
John Santos Lino Santos Jaime Santos Sharon Sarrasin Rowel Sarreal Carlito Sarte Troy Sartison Jean-Jacques Savaria David R. Sawatsky David D. 
Sawatzky Frank Sawatzky Nancy K Schatz Jason Scheirlinck Lisa Schellenberg Robert Schellenberg Jamie Schmidt Larry Schroeder John Schultz Dan 
Schwarz Dieter Schwerinski (retired) Michael Seifert Liangsy Senevoravong Garry Senkow Kreg E. Shane Lorne Shankaruk Christopher Shankaruk Tim 
Shaw Kevin Short Ryan Shust Shirley Siemens Lamphone Sihapanyaxay Lanethong Sikasak Mouth Sikasas Vance Simpson Jack Simpson Robert Sims 
Jeff Sinclair Austin Sinclair Jason Sinclair Harjinder Singh Mahendra Singh Kenneth Singley Sengmany Singthong Michael Sirack Kaspa 
Siratananamvong Deanna Sitarz Morris Skibic Trevor Skoc Vernon Slack Philip Smith Gene Smith Roberto Sobrevilla Daron Sokol Chuck Sokolowski 
Donnie Solinski Meth Som Khanhty Somvong Gregorio Soriano Todd Sourisseau Manuel Sousa Eva Soustek Carl Spicer Kevin Spies Joseph Ray St. 
Hilaire Mark St. Laurent Trevor Staub Dale Albert Steeple Bruce Stefanik Ed Steim (retired) Terry Steinmetz Barbara Stettenbenz Chris Stevenson Brett 
Stewart Brian Stinson Bernhard Stoesz Erdman Stoesz Ray Storozuk Michael L. Stupenti Gordon Summers Victor B. Sunga Adam Sutherland Fernando 
Sysing Bela Szajcz (retired) Michael Szecsodi Marek Szymanski Russell Tabaniag Ronaldo Tagle Teodoro Tamayo Fern Tardiff Douglas Leigh Taylor Peter 
Teerhuis Thorn Chan Thepmany Alma Thiessen Duane Thiessen Comie Thiessen Carla A. Thomas Jeff Thomas Barry Thompson David Thurgar Cesar 
Tiopo Ernesto Tiopo Jessie Tiopo Derek Tkachuk Sharon Tokar Jaroslaw Tomaszczuk Chris Toni Vinh Tran Dung Tran Sing Hong Tran Duy Tran Wayne 
Traverse Jean-Guy Trudeau Jean-Charles Trudeau Guy Trudeau Lung Tak Tse Vladimir Tshaikovski Gary Tucker Alex Tulchinski Jack Turner Krzysztof Uliczko 
Franz Unger Jeff Unrau Jacob Unrau Dennis Usiski William Utley Armindo Valente Rene Van Braeckel Marc Van Damme Elmer Van Den Bussche Alan Van 
Dorp Joseph VanBraekel (retired) Higinio Vasquez Raniel Verga Gilbert Vien Maurice Louis Vien Kouaphay Vilaykeo Noel Villagomez Richard Vincent 
Sisongkham Viyavong Colin Vo Lae Vonghamchanh Ti Vongnaraj Matthew Vosper John |. Vukelic Leonard Walkin Brian Wall John Wall Betty Wall Robert 
Wall Harvey Wall Isaac Wall Patrick Ward Albert Warkentin Wayne Warkentin Cory Watkins Philip Weenusk Glenn Weenusk Veronica Weenusk Dwight 
Weenusk Darryl Weenusk Colin Weir Brent Welch Gary Wensel Henry Wesa Raymond Wheeler Douglas White Trevor White Glenn Whitworth Rodney 
Wiebe Jacob W. Wiebe Alvin Wiebe Alissa Wiebe Henry Wiebe Isaac Wiebe Joel Wiebe Barry Wiebe Erdman Wiebe Henry Wiebe Abe Wiebe Cornelius 
Wiebe Heinrich Wiebe Cornelius Wiebe Roland Wiebe Judieth Wiebe Wilhelm Wiebe Aganetha Wiebe Frank Wiebe Jacob Wiebe Peter Wiebe Shawn 
Wiebe Cooper W Wieck Mary Wieler Thomas Wieler Dallas Wilde Colleen Wileman Ken Wilson Sharron Wilson Eugene Winnicki Frank Wirvin Helena 
Wolf Joey Wolfe Gordon R Wolfe Jacob Wolfe Clifford Wood Wendel Wood Kenneth Woodrow Timothy Wowryk Joerg Wriedt Gaynor Wright Angie Wubbe 
Ryszard Wyskwar Lesley Yarema Anton Yaremovich (retired) Raymond Yee David Yee John Yeo Myra Yeung Jason Yewchyn Kyong Yoo Leland Yurkiw 
Daniel Zacharias Johan Zacharias Jacob Zacharias Kris Zagrobelny Lou Zalka Chris Zaluski Scott Zieba Len Zimmerman Mario Znidaric 


Of all the crops grown in Canada, none is 
more beautiful than flax. If the wind is 
right, it can almost pass for a small lake. 
When flowering, it becomes a sea of soft 
colour, dropping its petals in the 
afternoon and replenishing them 
overnight. 

The Babylonians grew flax around 3,000 
BC and Hippocrates recognized its 
medicinal value around 430 BC. Flax is 
the genus “linum” and has two types, one 
grown for its stalk, (linen) and the other 
for linseed. It is the seed type that is 
grown in Canada. 

While most flax production goes into 
industrial applications such as linoleum, 
paints and linseed oils for wood 
preservation and bonding agents, its 
medicinal and nutritional value for 
human and animal health is being much 
more widely recognized in the present 
era. 

Canada’s prairie provinces produce 
more flax for seed than anywhere on 
earth. The 10 year production average of 
more than 700,000 tonnes is grown on 
about one and a half million acres, 
mostly across Saskatchewan and 
Manitoba. Canadian exports supply 
more than half of the US market as well 
as Europe, Japan and South Korea. 

For more information about flax, visit 
www.flaxcouncil.ca 
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Buhler Industries Inc. 

1201 Regent Avenue West, 

Winnipeg, Manitoba, Canada R2C 3B2 

Ph.: (204) 661-8711 Fax: (204) 654-2503 
Email: info@buhler.com 

www.buhler.com 


